
!"#$% &'()*+$",-.-%

17. !"#"$"%&'

!"# $%& '()#*+µ%.

1. ,#-%. /$!& !-0()1 + 23&4(25%-1 $%3 !$#µ%3 2$(. !&16)4. $+. )%(&#$+$!., + 

%"%7! $%3 "!-!08-%924 $+ 23&$-%5(1, "-%2$!27! )!( 23&4-6!27! $+.. (:$!& 

4"72+. "-%25%-1 2$+ ;4#$+$! 6(! $! *<-! $+. =+µ(%3-67!..) > 5%-%?%67! /$!& 

µ(! !"?/ 1µ42+ ?4($%3-67!, "+6/ )-!$()%9 4(2%*/µ!$%. 6(! $(. *!"1&4. 

*(%7)+2+., *+µ%278& @-68& )!( 1µ3&!. (/ "%?@µ%3) – )!A<. )!( 6(! $+ µ()-/ / 

µ461?+ "%?3$@?4(! $%3 9"!$%3 B-0%&$!.

C*< )!( "4-7"%3 200 0-#&(! (!"# $% 1800 $%3?10(2$%&) + 5%-%?%67! 

!&!"$90A+)4 24 «292$+µ!» µ4 D12+ $+& E()%&%µ%?%6()/ C"(2$/µ+. =32$30<. 

$% 292$+µ! $<-! 47&!( $-%µ4-1 "%?9"?%)% µ4 $-%µ!)$()/ "%?3&%µ7! 

"%?32@?(*8& $#µ8& *(!$1F48& 6(! 1µ42%3. 5#-%3. (4(2%*/µ!$%., )4-*<&, 

!)(&/$8& )?") )( @µµ42%3. (4"7 "%?3$4?<& 4(*<&, 0!-$#2+µ!, *!2µ%7 )?"). G&! 

µ461?% µ@-%. !"# !3$@. $(. 4(2"-1F4(. 4"(2$-@54$!(, 3"%$7A4$!(, !"# $% H-1$%. 

24 µ%-5/ "%??<& &4#D6!?$8& 3"+-42(<& )!( I-#&%(!.. J??1 #?4. %( )-!$()@. 

3"+-4274. ("!(*47!, 3647! )?") 47&!( 1A?(4. )!( "%?9 *()!(%?%6+µ@&! %( "%?7$4. 

!6!&!)$%9& D?@"%&$!. "8. 4&< "?+-<&%3& $%3. 5#-%3., *4& "!7-&%3& "728 

%9$4 !F(#?%64. 3"+-4274. %9$4 23&$1F4(..

K(! )9-(! "-%2"1A4(! $%3 232$/µ!$%., *+?!*/ % "!-4µD!$(2µ#. $%3 

H-1$%3. µ@28 5%-%?#6+2+., 47&!( &! 6453-8A47 $% 012µ! µ4$!F9 "?%92(8& )!( 

5$80<&. H!(, %"82*/"%$4, %( 23&A/)4. *(!D782+. 6(! $! 5$80#$4-! 2$-<µ!$! 

2$(. 0<-4. $+. C3-8L<&+. @0%3& D4?$(8A47 2+µ!&$()1 )!A<. µ@0-( "-#25!$! 

(5A(&#"8-% 2011) 4?10(2$%( */?8&!& 12$46%( )!( )1$8 !"# $% #-(% 5$<04(!. 

*708. $(. D!2()@. !&@24(.. J??1 $% 012µ! "!-!µ@&4( )!( µ46!?<&4( µ4$!F9 

"?%92(8& )!( 5$80#$4-8& $1F48&. C(*()1 2$(. 23&A/)4. !3F!&#µ4&+. !&4-67!. 

)!( !3F!&#µ4&8& 4??4(µµ1$8& 2$+& C3-8L<&+ (K1-$(%. 2012).

2. M% «292$+µ!» 47&!( $@$%(% "%3 "-%)!?47 2%D!-@. "!-4&@-64(4. )!( 

*+µ%2(%&%µ()@. )-724(.. N-154( % JA. H!&4??#"%3?%.: «/0 120% 34, )"(3')5, 

6(7(,5, ... 68, +"9.)83(' .8 (,(:0;9( 7"0% 3'% 7("8#<µ8,8% (7< 30 6-µ<.'0 

*7-"8.98%. =8 µ8;>:- ):9µ()( *7>"#8' *78"+0:? .3'% 6(7>,8% )(' (*3< 06-;89 

.3-, 7'0 .-µ(,3')? 6-µ0.'0,0µ')? )"9.- 3-% 870#?% µ(%, .3-, )"9.- 34, 

6-µ0.94, 6(7(,5, ... @7()<:0*A0 3-% (1B-.-% (*3?% 89,(' - 7"0.C*;?... .3-, 

C0"0:0;9(, 70* ;9,83(' ('.A-3?... ;'(39 78"'0"9D83(' .8 .3(A8"< )1):0 

8'.06-µ(3')5, 0µ>64,. E"0.C*;? <µ4% .3- C0"0:0;9( .-µ(9,8' (1B-.- 34, 

6(7(,5, *7$" 34, 7:-330µ$,4, (7< 3-, C0"0:0;9(. F,(% C(1:0% )1):0% 70* 

68, 38:8'5,8'. (2. 94: G H')0,0µ9( !,>µ8.( .30 IA8% )(' .30 !1"'0, 1980 

JA/&!, H1)$%..) 

O@64$!(, *+?!*/, !"# $%& $@8. 3"%3-6# "8. %( )-!$()@. *!"1&4. 
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!3F1&%&$!(P "8. 5%-%?%6%9&$!( 2$!A4-1 236)4)-(µ@&4. 4(2%*+µ!$()@. %µ1*4. 

(!)-(D<. #"8. )!( 2/µ4-!)P "8. %( *+µ#2(4. 3"+-4274. *4& 47&!( 4"!-)47. 

("!(*47!, 3647!, 3*-%*#$+2+, 236)%(&8&74. )?")P "8. %µ1*4. (0!µ+?#µ(2A8& 

)!( 23&$!F(%908&) "?/$$%&$!( )!&%&()#$!$! !"# $+ 5%-%?%67! )!( 0-4(1L%&$!( 

"4-(22#$4-%( 5#-%( 6(! &! $(. !&!)%3572%3&.

H1$( "%3 *4& ?@64$!( 47&!( % Q30%?%6()#. "!-168&: *+?!*/, 4647-4$!( 

!"%6%/$432+ )!( %-6/ 2$%3. !&A-<"%3. "%3 4-61L%&$!( "4-(22#$4-% 

(µ46!?9$4-% 8-1-(% //)!( "(% "%?9 )451?!(%) !??1 D?@"%3& $% 1"?+2$% 

=+µ#2(% M!µ47% &! !-"1L4( µ46!?9$4-% µ4-7*(% !"# $+& !µ%(D/ $+. 4-6!27!. 

$%3. µ@28 $+. “"-%%*43$()/.” 5%-%?%67!.. J3$/ A! @"-4"4 %-A#$4-! &! ?@64$!( 

“"4-(%-(2$()/” 5%-%?%67!. C7&!( µ(! %?%)1A!-+ !*()7! "%3 *(4647-4( *7)!(+ 

!6!&1)$+2+.

E H!&4??#"%3?%. "%?9 %-A1 47"4 24 1??+ 24?7*!, "8. µ(! )3D@-&+2+ 

µ"%-47 &! "-%25964( 4"72+. 2$+& 4)$9"82+ &8"%9 0-/µ!$%.. J3$# µ"%-%924 

&! 67&4( $#$4, !??1 $<-! $! H-1$+-µ@?+ $+. C3-8L<&+. *4& µ"%-%9& $! 7*(! &! 

$3"<2%3& &8"1 C3-<. J3$# "%3 *4& ?@4(, #µ8., 47&!( "8. @&! )-1$%. µ"%-47 &! 

"-%25964( 24 *!&4(2µ# !"# 460<-(4. $-1"4L4. / F@&%3. %7)%3.. H!( !3$# @)!&!& 

$#$4 %( )3D4-&/24(. H!-!µ!&?/ µ4 *!&4(2µ# 28% $%3 JCI 8. $% 1980 )!( "%?9 

04(-#$4-! % J. I!"!&*-@%3 "%3 204*#& $% *("?!27!24 24 47,8% 8. $% 1985. 

R$+& $8-(&/ )!$12$!2+ 0-4%)%"7!. )!( !&7)!&8& )3D4-&+$<& (5A(&#"8-% 

2011) % 5!9?%. )9)?%. 2"14( )!A<. $% H-1$%. 23&40<. "-%2A@$4( 

5%-%4(2"-!)$()1 µ@$-! *7&%&$!. "728 !)#µ! ?(6#$4-4. 3"+-4274. – )!( 

!"%5496%&$!. "?+-8µ@. (04(-#$4-!, S4(µ<&!. 2012). 

G&!. !"# $%3. )!&#&4. 5%-%?%67!. "%3 *(!$9"82!& % Rµ(A )!( % T()1-&$% 

?@4( "8. )1A4 %µ1*! / $1F+ "%?($<& "-@"4( &! 23&4(25@-4( !&1?%6! µ4 $+& 

()!&#$+$! / $! 4(2%*/µ!$1 $%3.. H!( !3$# D@D!(! !)%964$!( "%?9 *7)!(%: 47&!( 

$% 292$+µ! !&!?%6()/.  / "-%%*43$()/. 5%-%?%67!.. J. *%9µ4 $+& 4"7*-!2/ 

$%3.

3. M% *(16-!µµ! 1 4()%&7L4( !"?%32$43µ@&! $+& 

!&!?%6()/ 5%-%?%67! 24 µ (! I%?($4 7! µ4 

"-8$49%32! )!( ?(µ1&( 8. )@&$-% "!-!686()<& 

*-!2$+-(%$/$8& )!( µ()-%µ16!L! / 4"!-0(!)1 

µ()-%)$/µ!$! 2$! #-(! "!-!686/.. > 2$/?+ S 

!&$("-%28"494( "4-()?4(2µ@&4. $%"%A4274. 4)$#. 

"!-!686/.. > %-(L#&$(! K 47&!( $% 4"7"4*% µ(2A<& 

)!A%-(2µ@&% !"# $% "-%U#& 2$+& %-(!)/ $%"%A427! 

24 0-/2+ (*+? 15). > *(!)4)%µµ@&+ 5 47&!( $% #-(% 

"!-!686/., #"8. 470!µ4 )!( 2$(. "-%+6%9µ4&4. 

!"4()%&724(., #"%3 )1"%(%. 4-61L4$!( µ#&%.: 47&!( $% 

#-(% 5$<04(!.. 

M% &@% 2$%(047% 47&!( %( 2)(!2µ@&4. "4-(%0@. "1&8 !"# $% 4"7"4*% $8& 

µ(2A<& 2$+& "-#2%*% ("?4#&!2µ!) "%3 *470&%3& $+& !&!?%6()/ 5%-%?#6+2+ µ4 
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64&()# 23&$4?42$/ 30%, "%3 23µ"4-(?!µD1&4( @µµ42%3. 5#-%3. 24 )!"&#, 

"%$1, 47*+ "%?3$4?47!. )!( *!2µ%9. 24 4(2!686@.. > 2$/?+ S !&$("-%28"494( 

!0-+2(µ%"%7+$! 4*15+ 24 )4&$-()@. )!( +µ()4&$-()@. $%"%A4274. "%3 *4& 

"?+-<&%3& 5#-%, !5%9 *4& "!-16%3&.

J??1 $% 2+µ!&$()#$4-% 2$%(047% 47&!( + 4"(D%?/ 5#-8& (4(2%*/µ!$%., 

)4-*<&, !251?(2$-! )!( @µµ42%( 5#-%() "%3 "?/$$%3& $(. %-(!)@. $%"%A4274. 

)!( 8. 23&@"4(! µ4(<&%3& $%3. 0!µ+?#$4-%3. µ(2A%9. ()!( $(. 23&$1F4(.). G$2( 

$% 4"7"4*% µ(2A<& "@5$4( 2$(. 10 µ%&1*4.. E( 5#-%( !5!(-%9& !"# $%3. µ(2A%9. 

2$(. $%"%A4274. = !??1 )!( C. E( 4-6!L#µ4&%( *4& @0%3& )!µ(1 4"(?%6/ "!-1 &! 

232$-!$43A%9& 24 23&*()1$! (/ #µ%(%3. %-6!&(2µ%9.) )!( &! *(4)*()/2%3& 

µ!0+$()1 ("!L1-(!, *(!*+?<24(., !"4-674.) )!?9$4-%3. µ(2A%9.. 

R$(. $8-(&@. 23&A/)4. (J"-7?+. 2012) $+. 0-4%)%"7!. )!( $+. 

!3F!&#µ4&+. !&4-67!. ("1&8 !"# 20%), %( 4-6!L#µ4&%( @0%3& !)#µ! ?(6#$4-+ 

*9&!µ+. =@0%&$!( !)#µ! 0!µ+?#$4-%3. µ(2A%9., )!( ?#68 "4-()%"<& )!( ?#68 

!9F+2+. 5#-8& (4(2%*/µ!$%., )4-*<&, @µµ428&).

R$(. *92)%?4. !3$@. µ@-4. µ!. D?@"%3µ4 "(% )!A!-1 $% $-!6()# 5!(&#µ4&% 

"8. !3F+µ@&%( @µµ42%( 5#-%( (,IJ, D4&L7&+. )!( 1??8& "-<$8& 3?<&) 

µ4$!)3?7%&$!( )!( "4-&%9& µ@2! 2$(. $(µ@. "%??<& !6!A<& )!( 3"+-42(<&. G$2(, 

4&< %( µ(2A%7 µ4(<&%&$!(, %( $(µ@. !6!A<& !3F1&%&$!(!

4. E ""!$@-!." $+. 2960-%&+. I%?($()/. E()%&%µ7!., B&$!µ Rµ(A, *(!$9"824 

!)#µ! $-4(. )!&#&4. 6(! $% 5%-%?%6()# 292$+µ!, 4)$#. !"# $%& "-<$% "%3 /*+ 

!&!5@-!µ4, *+?!*/ %( "%?7$4. &! 23&4(25@-%3& !&1?%6! µ4 $+& 4(2%*+µ!$()/ 

()!&#$+$1 $%3.. 

2) E 5#-%. "%3 )1A4 "%?7$+. "-@"4( &! "?+-<&4( "-@"4( &! 47&!( 

D@D!(%. )!( )!A%-(2µ@&%., #0( !3A!7-4$%.. 

3) H1A4 5#-%. "-@"4( &! µ!L494$!( $%& )!(-# )!( µ4 $%& $-#"% "%3 47&!( 

43)%?#$4-% 6(! $%& 5%-%?%6%9µ4&% &! $%& "?+-<&4(. 

4) M! @F%*! 5%-%472"-!F+. &! 47&!( #2% $% *3&!$#& ?(6#$4-!. (1776, 

E:0130% 34, @A,5,, 5.2.)

E( )3D4-&/24(. )!( %()%&%µ%?%6()@. A48-74. "!-!6&8-7L%3& "?/-8. )!( 

"4-(5-%&+$()1 $%3. )!&#&4. !3$%9. )!( @0%3& !&!"$9F4( @&! "4-7"?%)% 

()%($1F$4 $+& "%?32@?(*+ ,%-%?%6()/ =/?82+) )!( "%?3*1"!&% 292$+µ!. G$2(, 

24 20@2+ µ4 $%3. )!&#&4. $%3 Rµ(A: –

2. E( "%?7$4. *4& F@-%3& $( )!( "#2%3. 5#-%3. "?+-<&%3& !5%9 3"1-04( 

"?/A%. @µµ428& 5#-8& ()!( *!2µ<&, 0!-$%2/µ8& )!( $4?<&). J??1 4"72+., µ4 

$+& !&()!&#$+$! )!( !&%+27! $8& )3D4-&/248&, #?%( 204*#& %( 5#-%( !??1L%3& 

!"# @$%. 24 @$%. 4&$4?<. !3A!7-4$!. 

3. E( 5#-%( !"%)%µ7L%&$!( #0( #$!& )!( #"8. 43)%?9&%&$!( %( "%?7$4., !??1 

#$!& )!( #"8. A@?4( $% H-1$%.. H( 4&< $% H-1$%. $(µ8-47 !"1&A-8"! )1A4 

)!A32$@-+2+ )!( (!)#µ! )!( !)%92(%) ?1A%., $% 7*(% *4& *470&4( )!µ(1 *(1A42+ 

&! "?+-<24( $(. *()@. $%3 %54(?@. @6)!(-!.
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4. M! @F%*! 472"-!F+. 47&!( "4?<-(! µ4 $! *(15%-! #-6!&! – $4?8&47!, 

R=EC, 45%-74., 4(2"-!)$()1 2<µ!$!, *()!2$/-(!, @&$3"!.

J3$# $% "%?3*1"!&% )!( "%?3*!7*!?% 292$+µ! !"%$4?47, 01-+ 2$+& 

"4-("?%)#$+$!, µ(! 5-()(!2$()/ 42$7! *(!5A%-1. #"%3 "%?31-(Aµ! 4"7"4*! 

3"!??/?8& µ"%-%9& &! 4)D(1L%3& )!( &! 0-+µ!$7L%&$!(. R360-#&8. %( "%?($()%7 

"-%U2$1µ4&%( !3$/. $+. &43-!?6()/. 3"+-427!., !??1 )!( 23&1*4?5%7 $%3., 

4"4µD!7&%3& #"%$4 A@?%3& 6(! &! D%+A/2%3& &! 5%-%*(!54964( )1"%(%. 

"6&82$#." / &! 236)!?9Q%3& )1"%(% 1??% 204$()# 2)1&*!?%. (V?. 2. 100, 112, 

R. O364-#. 2011, !7< 3-, J:8730µ(,9( .3- I"80)079(,  JA/&!, C)*. I!$1)+.) 

;! 3"1-04(, 532()1, $% !L+µ78$%! 

5. Wµ8. % Rµ(A !&!5@-A+)4, #"8. 47*!µ4 24 "-%+6%9µ4&% 59??%, 24 µ(! #?8. 

*(!5%-4$()/ 5%-%?%67!.

"G ;847"<.060%… 89,(' $,( 8960% 8'.06?µ(30% 70* 0 '6'0)3?3-%, .8 

70::$% 78"'735.8'%, (70:(µ+>,8' #4"9% )(µ'> C"0,396( ? 7"0.0#? 8) 

µ$"0*% 30*. !)<µ( )(' <3(, $,( µ$"0% (*301 30* 8'.06?µ(30% 

(C('"8A89 (7< 30, 96'0 ;'( ,( )(:*CA01, 0' 6(7>,8% 30* )">30*%, 68, 

A( 7"0)128' )(µ'> (70A>""*,.- 7("(;4;')?% 7"0.7>A8'(%. /0 83?.'0 

7"0K<, 3-% ;-% )(' - 8";(.9( 3-% )0',<3-3(%, 0 7"(;µ(3')<% 7:0130% 

[=(;(A> )(' *7-"8.98%] )(' 30 8'.<6-µ( 30* µ8;>:0* .5µ(30% 30* :(01 

A( $µ8,8 30 96'0 µ83> (7< $,(, 3$30'0 C<"0. F3.' - ;847"<.060%… 89,(' 

30 8960% 8'.06?µ(30% 70* µ70"89 )(:138"( ,( *70.389 3- µ83(+0:? 8,<% 

'6'(938"0* C<"0*" (E:0130%… 2,2.1. =()/ µ%3 "!-@&A42+.)

E *49$4-%. %()%&%µ%?#6%. µ4$1 $%& Rµ(A, D. Ricardo, µ4-()@. *4)!4$74. 

!-6#$4-! 47"4 $% 7*(%:

"F,(% C<"0% 879 3-% 7"0.<60* A( 87-"$(D8 3-, 7"<.060 µ<,0, A( 30, 

7:?"4,(, 0' ;('0)3?µ0,8% (70):8'.3')> )(' 68, A( µ83(307'D<3(, .8 

>::- 3>B- )(3(,(:435,. H ;('0)3?µ0,(% 68, A( µ70"01.8 ,( (*B?.8' 

30 <70'0 µ9.A4µ( [=7"<.060] 6'<3' - 6'(C0"> µ83(B1 30* 7"0K<,30% 

3-% :';<38"0 7("(;4;')?% 3070A8.9(% .8 #"?.- [? 0"'()? 70* )(A0"9D8' 

30 8797860 µ'.A5,] )(' 30* 7"0K<,30% .8 >::8% 7("(;4;')$% 3070A8.98% 

A( $µ8,8 (µ83>+:-3-" (The Principles of Political Economy and 

Taxation, )45. 2, 2 33, O%&*7&%, Everyman 1978).

50 $#2! 0-#&(! !-6#$4-!, % Jµ4-()!&#. S@&-( ML%-$L "-#$4(&4 

!"4-75-!2$! $+ 5%-%?#6+2+ $+. "-%2#*%3 8. µ#&% 5#-%: % @&!. ,#-%. 4"7 

$+. !F7!. $+. !D4?$78$+. 6+. (Single Tax on Land Values). W"8. 47*!µ4 2$% 

"-%+6%9µ4&% 59??%, % 2960-%&%. &%µ"4?72$!. J. Stiglitz 4"72+. $%& 3(%A4$47 

"?/-8.: "*4& 47&!( 2$-4D?8$()#. !??1 47&!( % µ%&!*()#. 5#-%. !&!6)!7%. &! 

0-+µ!$%*%$47 $(. *+µ#2(4. 3"+-4274. "-#&%(!." (13. E("(;4;?: !,8:81A8"- L-, 

§6). I%??%7 1??%( 23&!(&%9&.

6. E 5#-%. 4"7 $+. 648"-%2#*%3 %&%µ12$+)4 "6485%-%?#6+2+" (land value 
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taxation). J. *%9µ4 "<. ?4($%3-647 "%?9 !"?1. 

R$% =2 @0%3µ4 $%& µ#&% 5#-% 4"7 $+. 648"-%2#*%3, *+?!*/ 6485%-%?#6+2+. 

C7&!( + 7*(! I%?($47! µ4 $+& "-8$49%32!-?(µ1&(. C*< *4& 3"1-0%3& 

!0-+2(µ%"%7+$4. $%"%A4274.. C*< *(!5!7&4$!( %?%)1A!-! % *(!08-(2µ#. µ4$!F9 

(*(8$()/. !F7!. (15 µ%&1*4.) )!( $8& "?4%&!2µ1$8& "%3 47&!( + *+µ#2(! !F7!. 

G$2(, #"8. 47*!µ4 24 "-%+6%9µ4&! 59??!, + N485%-%?#6+2+ *4& 47&!( !)-(D<. 

5#-%. !??1 + 4"(2$-%5/ 2$% =+µ#2(% $+. =+µ#2(!. !F7!. (C=J).M% 2)(!2µ@&% 

µ@-%. 47&!( "1?( + 5%-%?#6+2+ µ#&% "%3 $<-! µ@&4( "1&8 !"# $% 4"7"4*% 

µ(2A<& *708. &! !5!(-47 )!A#?%3 !"# !3$%9. )!( !"%)%µ7L4( µ#&% $(. *+µ#2(4. 

!F74.. 

R4 !&$7A42+ µ4 1??! 5%-%?%6()1 

2 3 2 $ / µ ! $ ! # " % 3 % ( 5# - % ( 

µ4$!)3?7%&$!( 2$(. $(µ@. *(15%-8& 

! 6 ! A < & ) ! ( 3 " + - 4 2 ( < & 

2$-4D?<&%&$!. $+& %()%&%µ7!, % 

5#-%. 4"7 $+. "-%2#*%3, #"8. 

*470&%3& % Rµ(A, % T()1-&$% )!( % 

R$76)?($., *4& 47&!( 2$-4D?8$()#. 

*(#$( *4& µ"%-47 &! µ4$!$%"(2A47!

N(! &! µ4$!)3?(2A47 !3$#. % 5#-%. 

2$(. $(µ@. $8& "-%U#&$8& $8& 

*(15%-8& "!-!686<&, A! "-@"4( &! 23µ58&/2%3& #?%( %( "!-!686%7 &! 

!3F/2%3& #?4. $(. $(µ@., %"#$4 *4& )1&4( )!µ(1 *(!5%-1 !5%9 % 23204$(2µ#. 

µ4$!F9 $%3. "!-!µ@&4( % 7*(%. )!( %( 4-6!L#µ4&%( A! "1-%3& !9F+2+. J& #µ8. 

µ#&% µ4-()%7 !3F/2%3& $(. $(µ@. $%3., %( )!$!&!?8$@. A! !6%-1L%3& $! "(% 

5A+&1 "-%U#&$!. 

X"1-04( !)#µ! µ(! 2%D!-/ 1"%Q+. C7*!µ4 2$! 59??! 12 )!( 13 "8. + !F7! 

4&#. 4*15%3., 4&#. !6-%)$/µ!$%. 2$+& 9"!(A-%, / 4&#. %()%"@*%3 2$+& "#?+, 

!&$!&!)?1 $+& 7*(! $+ 648"-#2%*%. G$2( + 5%-%?#6+2+ A! 3"%?%67L4$!( µ4 

D12+ $(. $(µ@. $8& 4*!5<& 24 )1A4 "4-(%0/ (/ L<&+ "!-!686/.), 1204$! µ4 $+& 

)!??(@-64(! / $% )$72µ! "1&8 2$% @*!5%.. R3&4"<. 4*15+ *4& A! µ@&%3& 

!0-+2(µ%"%7+$! µ@2! 2$(. "!-!686()@. L<&4. !5%9 A! 47&!( !29µ5%-% 6(! $%3. 

)!$#0%3. &! µ+& $! 0-+2(µ%"%(%9&, 4&< A!  "?+-<&%3& $%& 5#-%.

K4$1, + 6485%-%?#6+2+ *4& 47&!( "%?3*1"!&% 292$+µ!. G&! µ()-# 

6-!547% 2$% X"%3-647% E()%&%µ()<& µ4 ?(6%2$%9. 3"!??/?%3. µ"%-%9& 24 ?764. 

µ@-4., !& #0( 24 ?764. <-4., &! µ1A%3& (!"# µ427$4.) $(. $-@0%324. $(µ@. $8& 

4*!5<& 24 )1A4 "4-(%0/ $+. S<-!.. G$2( µ4 @&!& )!?# +?4)$-%&()# 

3"%?%6(2$/, !& #0( µ4 $% &%3 $%3., µ"%-%9& &! 3"%?%672%3& $%& 204$()# 5#-% 

6(! )1A4 L<&+ )!( )1A4 $4µ10(%. R4 @&! "%?3<-%5% )$7-(% 6-!5478& µ4 

*(!5%-4$()@. (*(%)$+274., % 5#-%. 6(! $% 29&%?% %()#"4*% A! µ%(-1L4$!( )!$’ 

!&!?%67! $8& "%2%2$<& (*(%)$+27!..

M@?%., )!( !3$# $% 2+µ47% @04( $4-12$(! 2+µ!27!, *4& A! 3"1-04( *(!5A%-1 

)!( 0-+µ!$(2µ#.. E( !F74. $8& 6!(<& 47&!( 6&82$@. #0( µ#&% 2$%3. µ427$4. )!( 
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2$%3. 45#-%3. !??1 )!( 2$%3. 7*(%3. $%3. "!-!686%9.. H!(, !5%9 + %()%&%µ7! 

47&!( *3&!µ()/ )!( #0( 2$!$()/, )1A4 2-3 0-#&(! A! 67&4$!( µ(! 4"!&4)$7µ+2+ $8& 

!F(<&. H!&47. *4& A! µ"%-47 &! 5%-%*(!54964( %9$4 A! 3"1-0%3& 0!-(2$()@. 

4)$(µ/24(. . C*< A! 3"1-04( "-!6µ!$()/ *(!51&4(! , !&!6)!2$()/ 

&%µ(µ%5-%29&+. 

(=47$4 )!( $! $@224-! 59??!  M0"0:0;')? N83(""1Aµ'.- !, O, L )(' 30 

E"0.>"3-µ().

7. J&!-8$+A47$4, !6!"+$%7 !&!6&<2$4.! K4 "%(% *()!78µ! %-(2µ@&%( 1&A-8"%( 

@0%3& 2$+& (*(%)$+27! $%3. 4*15+ $! %"%7! *4& 0-+2(µ%"%(%9& 2$+& "!-!686/ 

"4-(µ@&%&$!. &! !&@D%3& %( $(µ@., 4&< 3"1-0%3& $#2%( 1??%( "%3 A@?%3& &! $! 

0-+2(µ%"%(/2%3&, !??1 µ@&%3& 2$4-+µ@&%( !"# $% 532()# $%3. *()!78µ! 

4?49A4-+. "-#2D!2+. 2$+ 6+;

H!&@&!. Wµ8. 67&4$!(! 

E( (*(%)$/$4. )!( 4(2%*+µ!$74. "%3 *4& A@?%3& &! 4-61L%&$!( )( @0%3& 

23&+A724( &! L%9&4 !"# )4-*%2)%"()@. !6%-!"8?+274. 6+. )!( !"# µ(2A<µ!$! 

(4&%7)(!), D@D!(!, A! "-%D1?%3& 2A4&!-/ !&$72$!2+ 24 $@$%(! µ4$!--9Aµ(2+. > 

)!$12$!2+ A! !??1F4(, µ#&% !& 4247. )!$!&%/24$4 )!( *(4)*()/24$4 µ4 "1A%. )!( 

4"(µ%&/ !3$# $% 532()# 2!. *()!78µ! )!( $+ D4?$782+ $+. %()%&%µ7!. 64&()1. 

C"72+., 4*< µ(?1µ4 6(! 5#-% !)%?%3A<&$!. "%??%9. %()%&%µ%?#6%3.. 

R$+& "-!6µ!$()#$+$! !3$# $% )-!$()# @2%*% *4& 47&!( 5#-%.: 47&!( + 4"(2$-%5/ 

$+. *+µ#2(!. !F7!. (=C=J) 2$% =+µ#2(% "%3 $+ *+µ(%9-6+24 24 23&4-6!27! µ4 

$+ ,92+. 

H!( "1?(, $% )!A42$<. !*()7!. A! !??1F4( µ#&% !& 4247., !&!6&<2$4., 

)!$!&%/24$4 )!?1 $+& #?+ D?!)<*+ D!-D!-#$+$! $+. )!$!"(42$()/. 

"-%%*43$()/. 5%-%?%67!. )!( !"!($/24$4 5%-%?%6()/ µ4$!--9Aµ(2+, "%3 

2+µ!7&4( #0( µ"!?<µ!$! 4*< )( 4)47 !??1 -(L()/ !??!6/, !&!*(1-A-82+, 

!&!*(%-61&82+ – *+?!*/ N485%-%?#6+2+.


